
Passing
Opportunities
The day is not far dis¬
tant when the investor
who had the foresight
to accumulate conser¬
vative investment se¬
curities at present
prices will be in a

position to point with
pride to the wisdom
of his judgment.

* irrtfe for Circular So. 17f>6.

<'PASSING OPPORTUNITIES"

Spencer Trask&Co.
25 Broad Street, New York

ALBANY BOSTON CHICAGO
Members New York Stock Exchange

Members Chicago Stock Exchange

Pennsylvania R.R.
Equipment Trust 6%

Gold Certificate*
Du* January IS. l#2t

Istmd under Phlladtlphia Plan

We own and offer these
equipment trust- certifi¬
cates, subject to prior sale
or change in price, at

2MK and interest
To yield 5.55%

The National City Company
Main Office:

National City Bank Building.
Uptown Office: 42nd 8t. & Madison Are

Exempt From All
Federal Income Taxes

State of

MISSOURI
5% Gold Coupon Bonds
PritiUo* of rtffisiratUm as In principal
unlu. or a* to both principal and interest.

Due Serially
March 1928 to 1937

Legal investment for Savings
Banks and Trust Funds in New
York, Massachusetts, Connecticut

and other States.

Prices to yield from
4.50% to 4.30%
according to maturity

Complett circular on rnjuest.

Estabrook & Co.
24 Broad St. 15 State St.
New York Boston
Hartford New Bedford

Providence Springfield

$100,000
GreatNorthern
Railway Co.

Willmar & Sioux Falls Ry.

First Mtge. 5% Coupon Bonds
Due June 1, 1938

Legal Investment far Swings Banks
and Trvst Funds in New York State

Price 100 and interest

Remick, Hodges & Co.
Members New York Stock Exchange
14 Wall St. New York
Correspondents K.L»Day Co..Boston

AlpU Portland Cement
American Type Founder*
Bibcock & Wilcox
Barafua Sugar
Botany Worsted Mill*
Gty Investing
Federal Sucar Raf.
New York Mutual Gas
Nile* Bement Pond
Pitta., BfHemr ft Lake Erie R. R.
PuJum Cereal
Standard Steel Car
St. Louis, Rocky Mtn. A Pac.
Terminal Warehouse of N. Y.
Wevman It Bruton

FREBERICH. HATCH & GO.
EsltblhM 1888

74 Broadway New York
Tel. Bowling Green 1220
WIRE CONNECTIONS

Boston. Chicago. Philadelphia.Montreal, Pittsburgh

WHY has no investor ever lost a
1 dollar of principal or interest
on any security bought of S. W.
Straus A Co.? Write for our book«
let C-2 and learn the reason why,

8. W. STRAUS & CO.
Straus Building,

Fifth Avenue at 46th Street.

Investment Bonds
Bank & Trust Co. Stocks

MCCLURE, JONES A REED
tt*w r»fl Sttb K*rh**gt
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Stocks Strong in Tone.Rails
rake and Maintain Lead.
Victory® at New High.
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chance of a reversal of the call monev
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the last winter, a. Interior tanks have
cut down their Reserve Bank re^ls-|
counts measurably i. lhe Iast fwo
months and have less reason for with¬
drawing their Xew Tork balsnc-s.
The tone of stocks was strong, several

ai,road issues stepping Into the fore-
maintaining their position.
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lends In the year before and a final

Fer*tllIdefiCU After 1nVent0ry writeoffs.

J* * comt>any stocks increased the
advantage that they gained earlier
in the week. It could be said that In¬
dustries represented by those two
groups of stocks reflected season's ex-

f"? v°f ,nrrea8ed consumption,
supported by evidence that orders to

yelr^ rUnn'nS 8head °f Ul0Se of Iast

doJhM reaCt'°n Sra,n prlc«
doubtless surprising to observers not
familiar with speculators' habits. The
report of stocks 0n farms on March 1
showed much smaller reserves of wheat
and corn than there were a year before,
and in the light of a probable small
yield In Argentina and elimination of
Russian fields from world market con¬

siderations. It was a decidedly bullish
factor. But the great advance of grain
quotations In the last six weeks had
aroused the desire of traders to make
sure of their profits, and the Govern¬
ment's report evidently was the signal

fSrmil'lo 11 iT111 °nly When fuIler ln-
ormatlon about the winter wheat cron's
condition is at hand that the trade can
Jetermine whether or not recent
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actions of a week's duration.

FOREIGN EXCHANGE.
THURSDAY. March 9. 1938.

GREAT BRITAIN.
rarity. Tester-
94.8648 Sterling: To-Pay. day. Mar. 2.

Demand K8«H $4.39% 94.42%
Cables ........ 4.36% 4.37V4 4.42%
Bankers. 90 ds 4 33V, 4.33% 4.38%
Bankers, 90 da 4.31*4 4.82% 4.37%

THK CONTINENT.
19.30 Franca, cents a franc:

Demand 8.99% 8.97% 9.11%
CabU«i 9.00 9.98 9.12

19.oO Belgium, cants a franc:
J>mand 8.44% 9.41% *.88%
gables 8.45 9.42 8.94

19 30 Switzerland, cents a franc:
» Demand 19.39 19.42 19.89

Cables 19 41 19.44 19.69
19.30 Italy, cent* a lira:

Demand 6.10% 8.09 r..81%
Cables B.ll 5.09# 5.32

23.30 Germany, rent* a mark:
Demand 40% ,40% .41%
Cables 40% .40^4 .4114

29.90 Sweden, cents a krone:
Demand 29.00 26.15 26.35

~
Cablea 26.05 29.20 26.40

26.80 Norway, cents a krone
Demand 17.95 19.05 17.40

..
Cables 18 00 19.10 17.45

26.80 Denmark, cent* a krone:
Demand 20.95 21.05 21.20

,B.
Cables 21.00 21.10 21.29

19.30 Greece, cents a .Irarhm*
Demand 4 58 4.90 4 93
Cables 4.60 4.62 4 65

19.30 Spain, cents a pese-a:
15.72 15.73 15.99

J.,.C»WM; 15.79 15.73 15.99
40.20 Holland, cents n florin:

£*.*nd 87.93 87.90 38.20
s.

. ...:.. 37HH 37»5 3«"5
51.49 Russia, centa a ruble:

UK ru?!*" W> .06% .05%
.. ..

rubles 09 .09 .07
20.26 Austria, cents a crown:

*>">and 01*', .01* m
tables Olt. .017» 02U

«3.fl0 Poland, cents a fnsrk:
J,,eI"and 02U ,02H .02*
Cables 02% .02% .03

20.80 Hungary, centa a crown:
Demand 13% .14 .15
Cables 141? j'fi *J2

29 80 Jugoslavia, cents a cn»wr»
T>emand 34 .3414 31
. tables 35 3BU '32

19.80 Finland, cant* a mark:
Demand 2 05 2 09 « on
Tables 2.09 2 09 2 06

.0 29 O.eclioslovakla. rents a erown
Demand 1.62% 1.93 1 ».»

1fl3v» 1 1.73
19.30 Rumania, cents a leu:

Drinsnd 731 .7514 -«

Cablet 78<4 7Ri, m
*1 10 Turkey, cents s pound:

«* "0 c>8.00 Aft no
Cables 70 50 70.00 70.00

FAR BA*T.
108.32 Shanghai, cent* a taal:

J?-.*"* 71.25 71.25 69.09
m r,"b,e; 71 76 69.80

78 00 Hongkong. cants s dollar
Demand 53..TO 83 50 5? 55

.68.87% SS.97% 52:5b
48.69 Rombay, centa a rupee;

Drmand 28.00 29.00 28 12U
V" 2*-5 »"0 29.87%

49.84 Yokohama, eanta a yan:
Demend 47.25 47.25 47 25
Cables 47.50 47.00 47.80

MOT TW A.MBRICA.
32.14 Rio d« Janeiro, oents a mlirfts:

Demand 1 .« rn» 14.00 13.93*;
.

('»hle« Ill* 14.06% 14.00
42.48 Rucnos Aires, rents a peso.

Demand 37.124 37.12% 37.12%
,..0C'ib|es 37.18% 37.18% 37.18\
10.142 Uruguay, cents a dollar:

Demand 82.00 92.25 92.37%
Cables 82.12% 82.37% 82.50

CANADA.
New York fimds In MontraM, 999T9 pre¬

mium a 91,000; Montreal funds In Naw Tor*
932 65 discount a 91 Ot*V

NEW YORK STOCK EXCHANGE QUOTATIONS.
THURSDAY. MARCH 9, 1928.

Day's eales
/.
H!»h.l Low.

1922.
850,989

1921.
792,550

<5pen-
ln«-

1920.
1,420,402

Hifh-1 Low-1 Clos-I H«t
est. | est. | tn«. ICh'nge.V-CIoslnf.-) IDiv.l

Bid. A«k. |ln|.| Sales.
66
43%
f>6
17

106%
47%
93
41%
66%
40%
72
40%
62%
103%
43%

48
31 %
46%
13%
55%

,101
37%
86%
29%
55%
31%
61

61%
42%
50%
15%
58%
106%
46%
91%
40%
66%
40
71

31% 39
51 59
98% 101%
32%! 44%| 44%

103%I 93% 1103 103%
156% 141 1153 1154
12%! 7 11 11%!
25%| 19%| 25%| 25%'
56 41 54
6%| 4%; 5%

139% 127%! 134
15% 12 14%
70%: 58 67%

78
38%
9%
29%
65%

102
82
3%
5%
43%

12

103%
45%
11%
34%
59%
111%
89%
6%
14%
48%
89% 87 -J
34% 30%96%! 91
74% 54%

100 S4
100 84
35% 23%
120% 1114%
142% 1129%
138%
102%
8%
25%
88%
14%
50%
20%
45
56%
100
88%
1%
4
17%
31%
23
23%
109%
109
38%
55%
61
93
66
12%
9%

85

126
96%
6
17%
78%
12%
47
16
29
43
91%
85
1
2%
13%
24%
16%
9%

102%
104
33%
52%
51 r

62%i ..I 100 Adams E*p... 62
43% 8 300 Atl Rumel.V pf 43%
58 4 600 Air Reduction 61%
15%: ..1 1300 Ajax Rubber.. 15%
58%I 4 5800 Allied C & D.. 57%

107 7 700 A1 C & D pf... 105%
46% 4 1000 Allls Chalmers 47
92 7 100 Allls Chpl pf.. 92
41 .. 8100 Am As Chem. 40
67 .. 1700 Am Ag Ch pf. 04%
40% .. 800 Am Beet fiug. 40%
75 6 100 Am Beet S i>f. 72
39% .. 1900 Am Bosch M. 89
69% 4 300 Am Br S & F. 59%
103% 7 100 Am B S & F pf|l01%

5200 Am Can 44%
100 Am Can pf....:i03%

1300 Am Car A- F.. 155
800 Am Chicle ...I 10%
68001Am Cotton Oli: 24%

56 ..( 700!Am Cot Oil pf.I 54
5% .. 200 Am Drug Syn.I 5%

135%! 81 800 Am Express .,| 135
14%;.. 200 Am Hide & L. 14%
68 .. 900 Am H ft L pf.! 67%

103 7 2600 Am Ice .: 102%
43%; 2300 Am Int Corp..! 44%
11 ll 1400 Am I^a F F E.| 11%
82 .., 1100 Am Linseed ..| 31%
7 .. 100 Am Linseed pf! 56

6 1500 Am Loco 1109%
4 200 Am Radiator..) 88

2800 Am Saf Razor.! 6%
3500 Am Ship & C.! 14%

..I 2200'Am Sni & Ref.l 4f%
6! 100,Arn Sin Sec A.j 89%
3| 5000!Am Steel F... 33%

4001Am Steel F pf! 96

62
48%
51%
15%
68%
106%
47
92
41%
66%
40%
72
40%
69%
101%
44%
103%
155
11%

62 62
42%! 42%
50 50
15%! 15%
57%
105%
46%
92
39%
64%
39%
72
39
59%
101%
44%

58%
106%
46%
92
40%
66%
39%
72
39
59%
101%
44%

103%! 108%
154% {154%io%! 11%

+ %
+ %

i%
%

+ i%
+ i%
. %
+ i
+ i%
+ 8%

%
+ 1%
+ %
. %
. %

5
. 1
+
+

102
43%
10%
31%
55%
109%! 110
87 88
5%: 6
14% 14%
48%. 48%!
89 90
34 34%!
95 97
72%' 73
9S%! 99
98%! 99
28%

25%t 24% 25% |+ 1%
56 54 56 +2
5% 5%

135% 135
14% 14%
68% 67%
103% 101%
44% 43%
11% 10%
32% 31%
56 56
110% 109%
88 88
6%! 5%

120%
137%
134
102

8
25
87%
13%
48%
19%
44%
63
96%
85%
1
3%
16%
29%
20%
24
106%

~ a Vk ..

120%: 9
138%' 12
134% 12
102%

9
26
87%'
13%
48%
20%
44%
64
96%
86
1%
8%

17
29%
22
24%(

107

90%! 91 91 %
55%
6%
5%

70
3% 2%

127% 115
40%
96
34
28%
12%
75%
54%
*9%
6%

140%
72%
35%
70%
35%
74%
60%
5%
9%
17%
39%
7%
18%
24%
38%
69%
110%
42%
94
60
18%
28%
57%
82%
60%
46%
29%
45%
77%
2%
12%
71
30%
106%
15
%

60
107%
115%
36%
67%

28%
94
28%
20%
10%
68

96
32
25%
12
,2%

43%! 52%
83 89
5% 6

119%il36%
68
29%
63%
32%
47%
54
1%
3%
12%
31%
5%
14%
16%
29
59

100
30%
83%
51
15%
2r»3:

72
35
69
34%
72%
59%
5
9%
17%
39
6%

1
.23%
37
69%
110%
40%
91
58
16%
26%
57
81%

108%' 109
37%' 37%
54%I 55
69 59%!
64%j 64%I 5
11 11% ..

8% 9%! ..I
82 84 ..I
3 3%[ ..!

127 1127%' 10"
39% 39% 2

96%' 6
33%! ..

26 , .

12%l ..

73 6
52% ..

90 7
6% ..

136% 10
78 7
36%
70
35
72%
59%
5%
9%
17%
39%
7
17%
23%!
37%
69%!

112
40%
93 i
62
17%!

52%! 56
44% 44%'
27% 27%'
45%I 46
77 77%!
2% 2%!

64 57 58
72% 81% 83%!
43
41
24
38
64%
1%!
5 10%| 11
55% 68% 69
18% 24 | 25
85 1104% 1104%
12 13% 13%

%: %! %45%'. 59% I 59%
91 % 1105 1105% f6|

111 {113 !ll4 7
31%! 34% 34%|2%
52%! 57% I 57% 4

85%l 80 83%! 85 7
24%! 14% 22%! 25 | ..

12%! *%! 12% 12%! ..

36%: 15%| 34 1 34%I ..

63%j 48%I 58%' 59 ,.

72 61 71%! 72%! 3
113 106% ll 11 1114 9|:i9%|ll0%lll4%|n5 6!

6 8%I 6% 7 I ..I
108 {107 1105% 1107 6|
148% 1125 146 '147%! 12
18 14%I 16 16%l ..

9 2%; 7 8%| ..

27 22 27 80 ..

76% 81%! 81% 5
104 108 108%' 7

7 io%! io%: ..

11 %! 16% 17
75%' 83%I 83%
91% 92%' 93%

82%
09
11%
18%
84%
99
87%
94%

75
'6%

14% 11%

86%; 87%
92 93
14%| 14%

19%; 12%! 19% 19% ..

%! %! %! %| ..

59%' 45% 56% 57% 3!
65%[ 55%i 60 60%I ..I
73% 65 67%! 68 6

157 136 152% 1153 ,xl2'
10
73
39%
87
19%
76%
36%
12
23%
90%
2%

102
21%
61%
15%
6%
79%
108
4%

JO
41
3%
9%
41%
92%
110%
16%
72%
34
74
59%
13%
72
62
71%
25%
17%
35
3
20%
70
39
7%

27
55%
45
88
10%'

8%
67%
34%
80%
12
70%
31%
7
16
44%
1%
82
15
55
10%
3%

70 Y6%
97% 100
3%, 3%
5%' 7
37% 39%
1
3%

33
79%
105%
13%
62%
24%
65
64
11%

10 10%'
69% 70%'
38%' 38%'
84
17%
75%
34%
11%
22%
72
1%
98
20
60
14%

i%
6%

41
91

107
16%
70%
30%
72%
68%
12%

86
18%
76
34%
11%
23
72%
2

100
20%
61
15
5%

7H
101
3%
7% I
39%
2%
7
41%
91%

109
15%
71
81%
73
69%
13

6'

60 64%! «R
43
59
22
12%
24
1%

10

45%'
6i%;

24%| 24%! 2
16%
<2
1%

16%
32%'
1%

38% 65%
1«%I 19

34%
5

22
52%
34%
61
25%

38
6
25%

Si*
8B

68
38%
5%
26%
65

»*J|
28% 28%

3800 Am Sugar ...

44!Am Sugar pf..
200iAm Sugar pf..
300LAm Sum Tob.

3700 Am Tel & Tel.
400!Am Tobacco ..

300 Am Tobacco B
100 Am T pf new.
300 Am W W & El
700'AWWftE6% pf

2000!Am Woolen ..

100fAm Z. L ft S..
2700!Anaconda ....

1800 Ann Arbor ...

1700 Ann Arbor pf.
400 Asso Dry Gds.

8100 Atch, T & S F.
100 A, T & S F pf.
100 At, Blrm ft Atl
100 Atlantic Fruit.
100 Atlas Tack ...

9500 A. Gulf ft W I.
400 A, G ft W I pf

9800 Austin Nichols
5900 Baldwin Loco.
300 Baldwin Lo pf

1800 Bait & Ohio.
100 Bait & Ohio pf
100 Beth Steel.
200jBeth S 7 pc pf8700lBeth Steel B..

27001Brooklyn R T.
400!B R T ctfs
400|Brook Un Gas
2100lBruns T & RR
4700'Burns Bros A
5600lBurns Bros B.
1001Burns Bros pf.

1000 Butterick ....

200lButtf & Sup..
2600|Caddo C O&R
400lCal Packing..

2800ICal Petrol....
300iCal Petrol pf2200!Callahan Z&L

1100!Canadian Pac.
100[Case T M pf..
1300|Cen Leather ..

SOOiCen Leath pf.
800!Cerro de Pas..

10000'Chandler Mot.
400 Chea & Ohio..

2100 Chi & Alton...
ISOOJChi & Alton pf
3100lChi ft East 111.
]100|Chi & E 111 pf
900!Chi Gt West..
600|Chi Gt W pf..

1600 Chi, M & St P.
2200!c. M & St Ppf
4100iChi & N W...
lOOiChl & N W pf.

7900|Chi, R I & P..
300;C,RI&P 7pc pf

1600 C, St P. M & O
2800 Chile Copper..
700 Chlno Copper.100!C, C. C ft St L
100 C.C.C. ft SL pf
100 Cluett, P & Co

1900 Coca-Cola ....

1000 Col Fuel ft Ir.
5001Col ft South..

2500ICol Gas & El..
1900iColum Graph.
500'Col Graph pf..
200!Corop Tab R..
400'Consol Cigar...
2175IConsol Gas ...

2200lCormol Textile
800lConsol Distrib
900'Cont Can ....

90001Corn Prod Ref
200lCorn Pr Ref pf
3100'Cosden ft Co..
7900'CruciWe Steel.
100{Crucible Bt pf.
3400'Cub Am Sug..
3700lCuba C Sugar.
3400'Cuba O S pf..
9800! Davison Ohem
100 Deere * Co pf.
1001 Del ft Hudson.
900'Del. L. ft West.
lOOlD. S S ft Atl pf
lllEast Kodak pf

1300lEiec Stor Bat.
3 00 Elk Horn C...
100'Emer Brant..
100 Emer Brant pf
900.End Johnson..
100'End John pf..
900lErie
6001Erie 1st pf....

7900 'Fam Play-Las
200|Fam P-Las pf
500iFisher Body..
700 Fisher B O pf.

11400lFisk Rubber..
6900 Freeport Tex..
2100jGas. W ft Wig
100 Gen Am T C..

6300 Gen Asphal t..
2100!Gen Cigar ....

400 Gen Electric..
65400 Gen Motors ..

1100 Gen Mot deb.
lOOOGoodrich
200 Goodrich pf...900(Gray ft Davis.
3300|Great Nor pf.
700 Great Nor Ore
900|Guan Sugsr.
200 Gulf, M ft N pf

3700 Gulf States 8
800lHab!rshaw EC
40f>!lfartman ....

400'Hendeo Mfg ..

100 Homestake ...

llOOlHupp Motor ..

ion Hydraul Steel.
700 Houston Oil ..

200 Illinois Cent..
SOOllndlahorna ...

5001 Indian Ref ..

700inspiration C.
f'OOiTnterboro C ..

2400ilnterboro C pf
1300 Int Ag Corppf
200!lnt Hnrv Co..
200ilnt. Harv pf...
900|lnt Mer Mar..

3600 jlnC Mer M pf.
2500 int Motor Tr..
600 Int Mot T I pf
200 Tnt Mot T 2 pf

4100|Int Nickel ....

700 int Nickel pf.
8000 Tnt Paper ....

21001 Tnt P pf stpd.
36001 Int Comb Etig
6600; In vincible on.
100! Iron Products.

4900;fsl»nrl Oil ft T
9noljewe| Tea ....

100|.Tewel Tea pf..
440o:,Jones Bros T..
2000
1400
100

5500
800

1900'K',nn',cott

Kan ft Gulf...
Kan City 80..
Kan City 80pf
Kelly Spr Tire
K»1s«y Wheel.

3%
100%
98%
28%

120
137
134
102
8%
23%
87%
13%
48%
20
43%
63%
96%
86
1%
3%

17
28%
21%
25

107
108%
36%
54%
59
91%
64%
11%
9%
82%
2%

125%
38%
96
34
25%
11%
72%
51%
88
6

135%
72
35%
69%
34%
72%
59
4%
8%
17%
38%
6%
16%
23
36%
68%
110%
40%
92
67
17%
27%
56%
82
53%
44
27
44%
76%
2%

11
69
25
104%
13%
%

59%
104%
114
34%
57%
84%
24
12%
34%|
57%
72

112
114%

6
105%
146
16%
2?
81%
108%
10%
16
83%
92%
86%
87%
14
19%
%

57%
59%
66%
152%
9%

70
39
84%
17%
74%
84
U*
28
71%
99%
21
60%
16
5
75%
100%
3%
7%
39%
2%
7

41 I
91%
108%
15
70%
31%
72
(58%
18
65
45
59
25
16%
32%
1%
18%
65
36%
5 .

25
64%
44%
ft*
2*%

56 +
5%

135%
14%
67%
102%
43%
10%
32
56

110
88
6
14%
48%
89%
34%|+96%' -f-

. U,14% 14%
48% 48%
89% 89%
34% !. 33%
96%! 96
73%! 71% 72%

100% 1100% 100 '/#»!
98%| 98%! 98% 1. %
28%! 28%| 28%!. %
120% 120 120%|+ %

137 !137%!+ 1%

%
%
1%

137%
134
102
8%

25
88%
18%
49%
20%
45
53%
96%
86

Vt
17
30%
22%
25%
107%
109
37%
54%
59%
91%
65%
11%
9%
82%
3%

127%
39%
96
34
25%
12%
73
52%
89%
6%

136%
72
35%
69%
34%
73%
69%
5%
9%

134
102
8%
23%
87%
18%
48%
20
43%
53%
96%
86
1%
3%

17
28%
21%
24
105%
108%
36%
54%
59
91%
64%
11%
9

82
2%

124%
38%
96
33%
25%
11
72%
51%
88
5%

135%
72
35
69
34%
72
59
4%
8%

%

+ "%

+ %
+ 1%

4- %
+

%

134 1+ 1
102 !. %
8%|+ %

25 !+ 1%
87% %
13%
48%
20
44%
68%
96%
86
1%
3%

17
29%
22%
24%

107
109
37%
54%
59%
91%;+ %
64% i+ %
ii%;. %
9 . %

S2 . 1
3%;+ %

127 + 2%39%'+ 1%
96 + %
33%
25%
12%
73
52%
89%
6

136%
72
35%
69%
34%
72%
69% + %

+

+ 1%4-
+ %
+ %
+
+1%

+

17%l 17%
39 38%
6*1

17
6%
16%

23%| 23
37%! 36%

5%
9%
17%
39
6%

17
23
37%

69%! 68%! 69%
iio%:iio%
40%! 40
92
60
17%
27%
56%
82

110%
40%
92
59%
17
27

56% 56%
82

53%! 53%
44%
27%
45%
77%
2%

11
69
25

43%
27
44%
76%
2%
10%
69

I 24

82
63%
44%
27%
45%
77
2%
10%
69
24%

+ 1%
+ lr

+ 3%
. %
+ %

. %
+ %
+ %
+ 1%
+

I04%;i04%;i04%
13% 13% 13%%l %' %
59%I 59 59%
105%'104% 105 +

+ %
. %

114
35
58%
84%
24%
12%
34%

114 |114
34%! 34%;+
57%
84%
23%
12%
33%

69%; 57%
72 72

112 *112
114 %! 114%

105%'l05%
147% '146
16%) 36%
9 9
27 27
82 81%
108% 108%
10% 10%
16%
84%
93
87%
94%
14%
19%

16

57%
84%! +
23%
12%
34%
59

%

+ 2%
112
114%

6
105%
146%
16%
0 (27 !+ 1%

%

92%
86%
87%
14
18%

% %
67%' 57%
60%i 59%
68%| 66%
162% 152% 1152%
10% 9%: 10%
70 69% 69%
38%
86
18%
75%
34%
11%
23
73%
2
99%
21
60%
15
5

76
100%
*%
7% 7%
39% 39%| 39% .
2% 2% 2%
7%
41%

81%,+
108%'
10%!+ %16%!+ %
83%;. %
93 ..

87 1+1
94% + 8%
14% + %
19%;+ %
%. %

67% + %
60 . %
67% + 1%

+
+

38%
84%
17%
74%
34%
11%
28
71%
1%
98%
21
60%
14%
6
75%) 75%!+
100%il0o%'.
3%i 3%:.

7%' +

88%
85
17%
75%
84%
11%
23
72
o

98%
21
60%
14%

%

+ 1
+ %
+ 1%
. %
. %
. %
. %
.*i%
+ %
. %
. %

%

92
109
15%
71%
81%
73
58%
13%
65
46%
61%
25
17
32%
1*
19%
65
38%
6*
26%
64%
45
86
2S%

Ml
6% 6%!. %
40%! 41 |+ %
91% 92
108%
15
70%
30%
72
58%
12%
64%
43
69
24%
16%
32%
1%|18%

65
36%
5

25
64%
44 %i
86
28%

109
15%
70%
30%
73
58%
12%
64%
4.".%
61
24%

f 1
+ 2
+ %
. 1%
+ %
f- 1%

H- 1
. %
+ 1%
+ 1%
+ 1

16%
32%
1%
18%
65
38
5
25%
54%
44%
86
2«%

+ %
+ 2
+ 1%
. %

Year to date H
...1922.^-C'losfn*.
H!rh.| Low. Bid. Ai.k.

1574 1" i
13-1% 136%!

56%l 59%j

1922.
39.214.0S1

1921.
30,485,692

idpeu- Hlfh-1 Low-J Clo»-|
Inj. eat. I eat. | ln»

1920.
51,088.347

Net
ICh'nte

109%|109%

5% 12%! 14

1100 Ml 105

15% 13%
63
80%
64
28%
17%
21%
15
100
57%
42%
80%
9
2%
5%

1274! 15%
9-%! 9%
40% 41
24?s! 34 34}
98 tlOO ..

62% 65%! 66
47%' 48%' 4874

56%!
51
14%

2%

48%
44
11%
33%
6%
59%
10%
19
50%
63
33%
28%
13%
27%

35% 36

118% Il03%

1%

50%! 50%

5.20

29%' 20%

21% 17%
45%

6%
67%
95
13741
89%;
23%
36
84%;20%!
52%

160% 1177% [178
160%

98%! 91%

46%; 42%

10l%ll01%

. .
16 I. %

400 Kresge (S S).!13« I36%(l35%;133% . 1%1900!Key Tire & RT 16 16%! 16

9001Lack Steel
200! Laclede Gas...!
ZOO Lake E & W..1
1700 LEiWpf..
1500| Lee R & Tire

47%| ?
5tt 56%
14% 16%
30%, 32%
29% 30

Lehigh Valley.l 59% 60
Lima Loco ... 103%|103%

lOOiLima Loco pf. 104
100 Lig ft M Tob.. 165
200 Loews Inc ... 13%

2200 Loft Ino 12
200 Loose WB 1 pf! 99
100 Loose WB 2 pf! 109%
100 Louis & Nash. 1,14%
600 Mann I i Sugar. 50

34100 Manliat Shirt.
100 Market St Rv.l 7
100;Mkt S K 1st pf! 36%
200 Mkt S It 2(1 pf
100!.Mkt S R pr pf

1900 Mart-Parry ...

6001 Marl in Roek..
1700 Mariand Oil...
300 Mathieson AW
600 Max Motor B.
200 Mays Dept St.
500'McIntyre Por.

162001Mex Petrol ...

1001 Mex Petrol pf.4001 Miami Copper.
6100IMid States Oil.
1600|Mldvale S & O
1000iM & St L new.
1001M, SP & S S M
100 M.K&T w a pd
400[Mo, Kan & T..I
4800 Mo, K & T w i
1200 M.K&T pf w i
3400 Mo Pacific ...

1400 Mo Pacific pf.
100 Mont Pow pf..

1200 Mont W & Co.]

11%
as
27%
7%
23%
31%
1474

112
14%

125
84%
27%
13%
30%
"74

69
14%

11%
33
22
54
105
1!

[104
165

99
10'.)%
114%
51
34

36%
12

8%
25%
31%
14%

112
14%
125%
84%
27%
13%
30%
8%

69
14%
5
12%
33%

47%
55%
15%
3074
29
59%
101%
104
>J3
13%
11%
99
109%
114%
50
34
7
36%
11%
56
27
7%

25
31
14%

111
14%

124 .

84%
27%
13%
30%
774

69
14%
5
11%
33

47% +
55% |. 1%
16%
32
30
60
102%
104
165
13%
11%
99
109%
114%
50
34

36%
12
56
27%
8%
25%
31
14%

111
14%
124%
84%
27%
13%
30%
8%

69
14%

+ 2%
4- 1
4- 6

+ 1
. %
+ 1%

. %
+ 1

+ 'i%
+
+

+ %
. i%
+ 3
. %
. 1
_ i

. 1

."%
+ 1%
. %

."%
4* 1
+ 1%

22%! 21%

Mullins Body. 27%
Nat CI & S pf. 85
Nat En & St..! 39%

3%
14%
63
63
78%
62%
29%
17
21%
14
99%
5774
42%
79%
9%
2%
5%

15»,

63
63

78%i 80%

200 NRR of M 2pf
900 Nevada Con C
300 N Orl, T & M.
100 N Y Air Br...

10300 N Y Central..
1000 N Y, C & St L
500 N Y Dook
1400 N Y, N H & H
400 T? Y, Ont ft W

2400 Norfolk South.
1500 Norf & West..
2400 North Am Co.
700 Nor Am Co pf

5300 Northern Pac.
100 Nunnallv
400 Okla P & Ref.
100 Ontario Silver.
200[0rph Circuit..
100 Otis Steel ....

200 Otis Steel pf..6100!Owens Bottle.
100 Owens Bot pf. 1100% il00% 1100% |100%

54M
105
15%
27%
85
40
3%
14%
63
63
81
64%
29%
17%
21%
16%
100%
5774
4274
80%
9%
2%
5%
15%

4
103
15
27%
85
39
3%

14%
63
63

12%
33%
22%
54%

105
15%
27%| +
S5
39%!.
3%;
14%!.

+

62%
28%
17
21%
14
99%
57%
42%
79%
9%
2%
5%
15%

64%
28%
17%
21%
16
99%
57%
42%
80%

+
3%

+ 174
+ 2%
. 1%
+ %
. %
+ 2%
+ %

io%! 10% 10%
45 45 45 45 |. 1
32%; 34%; 32741 34%'+ 2%

2%
5%
15%! +
10%' +
45

100 Pac Gas & El.! 66%
4000 Pacific Oil ....! 48%
3200 Pan Am P & Tj 56%
300 Pan AP ft TBI 51%
200 Par & Bing..
9100 Penn R R...
3400 Penn Scab St
300 Peoples Gas .

4«00 Peoria & East.
2200
100
100
600

8200
7800
4900
2900
300
200
100

f2%

135 !125

Pere Marq ...

Pere Marq pf.
Pere M pr pf..
Phila Co
Phillips Jones.
Pierre Arrow..
Pierre Ar pf..
Pierce Oil ....

Pierce Oil pf..
Pitts Coal ofP
Pitts C of P pf

8000! Pitts & w Va.
600iPond Cr Coal.

17001 Press Steel C.
1001 Press St C pf.
300'Prod ft Ref....
1001Prod & Ref pf.

lOOOjPub Serv N J.
8001 Pullman
1600iPunta A1 Sugr.

30800lPure Oil
3001 Pure Oil pf...
2001Ry Steel Spr..
600lRay Con Cop.

2300| Reading
lOOlReading 1st pf
200'Reading 2d pf.

4200"Rem Type ....

100!R Type 1st pf
100 R Type 2d pf.

3700! Replogle Steel.
100 Rep Motor Tr.
1800lRep Iron ft St.
100;Rep Ir ft St pf3001 Robert Reis...

1700|Royal D N Y..
2700lSt L & San F.

50ist L ft S F pf.
2001St L & S F pf.1900!St Louis S W.

27001 St L S W pf..
2001 San Cec Sugar
100 Savago Arms..
400iSaxori Motor..
SOOISeab Air L pf.

17001 Sears Roebuck
200 Sears Roeb pf.

3400lSeneca Copper300|Shell Tr ft Tr.
25400|Sinclair Cons..

200lsioss-sh S & I
50001Southern Pac.
1900'Southern Ry..
BOO South Ry pf..
200 St Oil of N J..

9!St Oil of N J..
200;St O of N J pf
400 St Oil of Calif.
IJOOIStew Warn Sp

Strom Carbur.
¦Studebaker ...

Studebaker pf.
Submar Boat..

)Superior Oil ..

SOOi.Sweets C of A|
4900ITenn Cop ft C.
6000|Texas Co
1400;Tex Gulf Sulp
1400 Tex P C ft Oil
2700iTexas ft Pac..
600 Third Avenue.
100 Tobacco Prod.
3800'Transcon Oil..
300|Twln CRT..400jUn Bag ft pap
9001 Union Oil

15%
35%
7%
75%
17
26%
58%
70
35
34%
17%
36
7%
45%
60%
91%
27%
17%
67}
92
26%
36
82
116
40%
30%

101
98%
14%
73%
44
46
34%
65
56%
29%
4%
50%
79%
11
51%
27%
50%
50
27%
41%
3%
15
2%
6%
67%
97
13%
40
21%
35%
84%
20%
52
178%
177
114%
95%
34%
43
99%

102
5%
5%
374
10%
45
43%
26
31%
20%
60%
9%

41
62
17%

1300'Union Pacific. 1131%

66%
49
57
51%
15%'
36
7%

7574:
19%!
26%
58%
70
35%
35
17%
36%
7%
45%
60%
91%
28%
18%
69%
92
26%
36
82%
116%
40%
31

101
98%
14%
74%
44
46%
37%
65
56%
29%
4%
51%
79%
11
52%
28%
50%
50
29
43%
3%

15
2%
6%

68
97
14
40
23%
36%
84%
20%
52%
178%
177
114%
96
34%
44
101%
102
5%
5%
3%

11
45%
44
26%
31%!
20%
60%
9%

41
68
1774

101 %l!02
34% I 34%
94% 94% 5
116%(116\ 7
63%l 63%' 2f

lOOJUnion Par pf.
71 100 Un Tank C pf.

.. 100 Un Alloy Steel

..! 200!Unit Drug Co.
3%l 400]Un Drug 1 pf.

* 200 United Fruit..
SOOltJn Ry Inv pf.
800 Unit Retail St.

. . 2200 USCIPftF
100 U8CTP ft F pf
800 U S Food Prod

8900 TT s Tnd Alco.
800|U 8 R ft Imp.

7000!TT S Rubbor...
100 U S Rub 1 pf.100lU S S. R ft M.

23900ITT S Steel

66%
48%
56%!
51%!
15
35%
7%!
75%
17
26%
58%
70
34%
34%
15%
33%
7%
45%
60%
91%
27
17%
67%
92
26%
36
81%

116
39%

%66%! +
48%' +
56% +
51 %l +
15
36 J,+7%I.
75% ..

18%;+ 1%
26% +
58% I.
70 4-
35%;+35 +
16% .
34%!
7%
43%

%

%

60%
91%
28%
18
69
92
26%
36
82%
116%
39%

2974! 31
101
97%
14%
73%
44
46
34%
65
56%
28%
474
50%
79%
11
51%
27%
50%
50
27%
41%
3%

15
2
«%
67%
97
13%
40
21%
35%
84%
20%
52
178%
177
114%
»5%
34%
43
98%

102
&
5%
3%
10%
43
43%
26
31%

1%
+ %
+ 1%
_ 1

+ 2'

+
1%

101
97%
14%
74%
44
46%
3674
65
56%
29%47*!
50%
79%
11
51%
28%
50%
50
28*4
43
3%

15
2%
6%
67%
97
14
40
23%
36%
84%
20%
52%
178%
177
114%
96
34%
43%
101%
102
5%
5%
3%

11
45
4374
26%
31%

+ %
+ 2%
+ 74
+ 1%
. %

1%
%
%
%

+ 1%
+ 1
+ %
4- %
4- %
+ 1%

20%i 20%
60%
9%!

41
62
17%!

60%
9%

41
63
17%

%
%
%
2%
1%
%
%

+ %

+
4-
+
+
+
+
. %
+ 1

%
132% 1131%! 182%! + %
73%| 73%

104 104

95%! 96

1700lutah Copper..
600jl'tah Secur ...

1900;Vanndlum ....

'Va-Car Chem.
Va-Car Ch -pf.
Va lr. C ft C..
Vivaudou ....

Wnbo«h
Wabash pf A.
West Md 2d pf
West Pacific..
West Pac pf..
West Un Tel..

100[West Air Br..
1500'West E ft M..
9001 Wheel ALE.
3001Wh ft I. R pf.

40 3;>v* 4 2800 White Motor..
?0%; 7% 9%; 9% ..I 4100 tWhito Oil..
16% 18%! 14 14%: .. P00 Wick Spen St.
5% 4% 6% 5% .. 1100 Wlllvs Over .

30 24 28% 28% .. 100 Willys Ov pf.42% 27% 11 48 .. 1800 Wilson ft Co..
152% 187 149 150% 8 200 Woolworth
48% 48% 47 47% 4 8O00 Worth Pump.. 46% 48 46% 47% + 1
70 64%| 67% 68 6 800 Worth P pf "B- 67 68 67 67%|+ %

.Exdtr. fExrlfhta iln*rrtp. x Part stock. * In stock. f Part extra.
XOTPJ.Odd lot. tranaaoM«na an not. recorded In separate Una unless aalea

"vrr«> mnd* nt price outside of the regular lot nnc

63
14%
36%
85
74%
45
8%
7%
23%
16%
18%
55%
95
98
56%
7%:
lo%
39%
9%
14%
5%
29%
39

149
46%
67

28%
65
45%
140%
28
45%
30%
65%
4
49%
61%
59%

102
34%
95%

28%
65
44%
140
27*4
45
29%
65%
4
47%
60%
59

102
34%
94H

78%
104
28%
65
45%
140%
28
4ff
29%
65%' +
4 .

48% +
60%!.
59%' +

1102 1

34%!.
94%'.

1%
%
%

'%
1
%

1
1%
%

116%|116%|116%'
63% 63
14%
37
36%
76%
45
8%
7%
24%
16%
18%
55%
96%
98
56%
7%
16%
39%
9%
14%
6%
29%
42%

149
48
68

14%
36
33
74%
45
8%
7%
28%
16%
18%
55%
95
98
56%
7%
15
38
SH

14
5%
29%
39

149
46%
67

63
14%!-
36
35%
75%l+
45

+ 1

- 1%

+

*%
7%
24%
16%
18%
55%
96%
98
56%
7%

15
38 %i. 1

+ 1%
4- "%
. %

9%
14%
5%
29%|41

149

+ %

- %
+ 2

1

TOPICS OP WALL STHEET.
A Hraiou for Eur Money.

The weekly Reserve statement makes
plain that demands of business for Jiew
credit is not yet causing member banks
to call on Reserve institutions. On the
contrary, loans, including purchased
bills with rediscounts, were reduced $70,-
309,000 from those of the week befor;,
and note circulation was a few thou¬
sands of dollars lower. A reduction of
nearly $30,000,000 in fold held In the
settlement fund was evidently only a

bookkeeping: alteration, as the amount
of metal in the hands of Reserve agents
expanded $48,000,000. Credit resources
in the banks thus increased, the gain in
reserves being $13,1(7,000 at the same
time that credit use declined, fn Nc
Tork rediscounts declined approximately
$11,000,000 to a new low point, a fact
that had relation to the easy money
position.

New York Central Outlook.
Renewed activity in transportation

shares featured the late trailing:. New
York Central rose rapidly to 81 on a

turnover of slightly more than 10,000
shares. Analysis of Its earning power,
dividend record and financial structure
Justify the conclusion that the next
period of general business activity
should bring about an increase in its
dividend rate. The strength ii» its shares
was shared by Lake Erie and Western,,
the common stock of which rose 2%
points to 1C !«j and its preferred a full
point to 32 on indications of good
future earning power. Norfolk and
Western touched 100»4.

Ann Arbor Preferred Up.
Ann Arbor pteferred stock got up to

45 In yesterday's trading, while its com¬
mon shares changed hands at 20 on pub¬
lication of reports that interests identi¬
fied with the Pere Marquette Railway
were negotiating for the purchase of the
road. The negotiations, however, have
not passed the nibbling stag).1, according
to one of Its directors. Definite devel¬
opments are not expected until Newman
Erb, Its president, returns from a two
weeks' vacation in the South. Asso¬
ciated with him on the Ann Arbor com¬
mittee, which has the matter in charge,
are Frederick Hertenstein, representing
Cincinnati interests, and F. H. Prince
of Boston, who is a large shareholder in
both roads.

Clove* Leaf-Nickel Plate.
Cleveland reports announcing that the

Van Sweringen interests, owners of the
New Tork, Chicago and St. Louis Rail¬
road, had purchased the majority stock
of the Toledo, St. Louis and Western
Railroad were confirmed here yester¬
day by J. S. Bache, a director of the
latter. The consideration i? understood
to have been $3,500,000. When told of
rumors that the Delaware. Lackawanna
and Western Railroad would acquire the
consolidated properties W. S. Jenney, its
vice-president and general counsel, said
he had not heard of such a pian.

Call Money Easy.
Call money loaned yesterday as low

as 3>£ per cent. In the outside market,
and in the New York Stock Exchange
the minimum was 4 per cent, and the
maximum the renewal rate of 4 M per
cent. Those easy conditions, barring
temporary fluctuations, are expected by
leading bankers to continue for sixty
days. Time money qaotations again were
nominal.

Acceptances Generally the Same.
A large ncceptanco dealer changed

his rate on prime bankers acceptances
from a selling rate of 4 per ccnt. dis¬
count to 3% per cent, discount, but no
other acceptance dealer followed suit.
Consequently the general selling rate
continued at 4 per cent. The fact is
that there has been no broad distribu¬
tion of bills at 4 per cent., but the lone
dealer may be anticipating a trend likely
to become popular in a few days.

Stadrbakfr'a Adrmcr.
Studebaker was about tho chief fea¬

ture of yesterday's stock market, ad¬
vancing nearly 3 points to 101*i on
persistent buying:. Some wire houses
had advanced information on Its annual
report, to be made public thts morning,
and advised their customers to purchase
the stock on the strength of the report.
Consequently Insiders in the Studebaker
group, who had been playing for a re¬
action In the stock for a week or more,
were left behind. At the close Stude-
baker was at its strongest and the crowd
around the Studebaker post on the floor
was a wild, surging mass of brokers,
struggling to execute their orders before
the final gong rang. Other strong spots
were such specialties as American Agri¬
cultural Chemical, Davison Chemical,
Owens Bottle. Remington Typewriter
and a few others. The lower priced
rails were particularly strong, and
Peoria and Eastern, Lake Erie and
Western, Norfolk Southern and others
advanced rapidly.

Cltar Stores' Sales.
The United Cigar Stores' sales ofFebruary were Jo,306,<30, In contrastto $6,713,252 in February, 1921. a de¬cline of 7 per cent. The actual turnoverof merchandise was larger, the. contrac¬tion being due mainly to lower priceaIn the first two months of this yearits sales were $10,709,760, In contrast to$11,682,731 In the corresponding 1921period. The Schulte Retail Stores hadtotal February sales of $1,542,821, in

contrast to $1,477,296 in February. 1921.and Its sales for the flrst two months of1922 were $3,086,592. in contrast to $2,-932,402 in the corresponding 1921 time.
Steel Price Advance.

Practically all larger Independent steelcompanies have followed Jonea ft Laugh-lln in raising the price of bars, shapesand plates to $1.50 a hundred pounds.The Bethlehem," the Lackawanna andthe Republic companies announced yes¬terday that they would meet the newprices. The United States Corporationstill refrains from announcing an In¬
crease and according to inter<*ts closelyidentified with the management Is notlikely to do ao aoon. The Midvale com¬
pany met the Jones ft Laughlln prices on
Wednesday, ns did the Inland company.All Toungstown corporations are ex¬
pected to follow suit.

Crad* Oil Production Up.
The total crude oil production In tho

United States In. the week ended on
March 4 averaged 1,420,050 barrels a
day. In contrast to 1.410,450 In the pre¬
ceding week, and 1,253,680 In tho week
ended with March 5. 1921. The Increase
of last. week, according to the American
Petroleum Inntltute'a estimate, was due
largely to new Louisiana and Okla¬
homa wells.

More Kresve Stores.
Five new 5 and 10 cent stores and

eleven new 25 cent to $1 stores are to be
added this year to the S. S. Kresge Com¬
pany's chain, according to a statement
made yesterday by Charles B. Van
Dusen, Its vlce-prealdent. Two of the
5 and 10 cent stores have been opened,
bnt all of them will not be completed
until November. "Prices are still gradu¬
ally receding," Mr. Van Dusen said, "and
the whole merchandise situation Is such
as to make the market distinctly favor¬
able to our buyers. We rire rather shy
on prophecy, bnt long on plugging, par¬
ticularly a« our experience has proven
that prophetic utterances, without the
plugging count for nothing."

Gets Htmetnml Steel Contract.
An order for 4,300 tons of structural

material has been reoelved by the Amer¬
ican Bridge Company, a subsidiary of
the United States Steel Corporation, for
the new Philadelphia Free Library
building at a price understood to be $42
a ton.

Attractive
Railroad
Bonds
Wc shall be pleased
to send upon request
a diversified list of
underlying railroad
bonds which we own
and offer at prices

To Yield

4.85% to 5.70%
Ask for list HJi

Graham. Parsons & Co.
436 Chestnut St. 30 Pin* St.
Philadelphia New York

John 1205

McCLAVE & CO.
*t fN. Y. Stock Bxehwig#Mtimbers £ jj. Y. Cotton Exchange

Customers'
Securities
Records

Booklet contain¬
ing Customers'
Securities, Rec¬
ords and our sug¬
gestions as to
trading methods
sent on request.

Ask for H-l

67 Exchange Place, New York
Telephone 2810 Rector
UPTOWN OFFICE

Hotel Antonia, 73rd St. snd B'way
Telephone 1615 Columbus

Illinois Central
Chicago, St. Louis & New Orleans

Joint Refunding 5% Bends
DUE DECEMBER 1. H83

To yield 5.35%

New York Central
Debenture 4% Bonds

DUE JA1W rART 1, 194'I

To yield 5.05%

Millett, Roe & Hagen
Members New York Stock Exchange

52 william STREET
new YORK

Guaranteed
Principal and Interest

by the

Dominion of Canada

GrandTrunkPac.Ry.Co.
First Mortgage 3s

due 1962

To yield about 5.30%

Circular on Application.

Miller & Co.
Members Neu/ Yorlt Stock Exchange

120 Broadway New York

Established 1883

Harris & Fuller
MEMBERS

New York Stock Exchange
New York Coffee and Sugar Exchange

ISO Broadway
NEW YORK

Union Trust Building
BALTIMORE, MD.

Cons«i »atl»« Aoeoonta Accepead
ONLY on ptopse innodncdms

Kirby Lumber
Midland Securities
Niles-Bement-Pond

J.K.Rice, Jr.&Co.
t-'honea 4000 to 4010 Jolm. 3« Wall St.. N. T.

Kansas City, Clint. & Springfield.
1st As, 102,1 j '

Dayton City & Ft. Dodge P
tat 4a, 1»Mt »

Wolff&Stan!eyi
Tel. Rector 2920 72 Trinity }" J

^
Safe Bondsfor Investment
HALSEY, STUART

| - &. CO. inc.


